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A LTHOUGH business statistics for Texas during 
May showed no improvement, they at least offered no 
substantial evidence of further decline. Department 
store sales increased approximately seasonally. Bank 
debits were maintained at practically the same levels as 
in April. Building increased contrary to a seasonal ten- 
dency to decline, though this factor must be -taken in 
the light of the fact that building has been erratic all 
year. Employment showed a slight increase compared 
to an equally slight decline during the corresponding 
period of last year. Commercial failures declined sea- 
sonally. The number of new companies organized wag 
the largest with one exception since May of last year, 
though the apparently favorable development of great- 
ly: increased total capital of these new companies is 
qualified by the concentration of a large part of it in 
petroleum production companies. 

Cement production and shipments increased at about 
the usual seasonal rates. Production of cotton goods 
declined from April figures, but sales and unfilled or- 
ders, while falling below the preceding month, remained 
well above the corresponding month of last year. Move- 
ment of fruits and vegetables increased sharply over 
April, though the seasonal tendency is toward a decline, 
but remained below May, 1930. Production of petroleum 
continued to increase with substantial price reductions 
in North and East Texas. 

Compared to the United States, Texas was as far out 
of line in May as in April. Department store sales in 
the State increased 2.6 per cent and declined 6 per cent 
in the entire United States. Total dollar volume for the 
year to date was 11.7 per cent below 1930 in Texas and 
only 9 per cent in the country as a whole. Bank debits 
declined .6 per cent in Texas and 5.2 per cent in. the 
United States in contrast to the preceding month, when 
the State figures declined and national figures increased. 
Weekly average carloadings in the Southwestern district 
of the American Railway Association declined from 


65,152 in April to 63,334 in May and in the entire 
United States from 746,429 in April to 740,296 in May. 

Increase of 8.5 per cent in building in Texas was 
sharply out of line with the decrease of 9.1 per cent in 
national building figures, as reported by the F. W. 
Dodge Corporation, both in actual development and in 
comparison with usual developments at this time of 
year. Normally Texas building shows a sharp drop 
from April to May, while the United States as a whole 
does not on the average make so sharp a decline during 
this period as occurred this year. Without adjustment 
for changes in costs, building was 15 per cent lower in 
Texas and 33 per cent lower in the United States as a 
whole than during the corresponding month of 1930. 
The construction cost index of the Engineering News- 
Record was 205.9 during May of last year and 189.3 
for the corresponding month of 1931, when it reached the 
lowest point since December, 1922. 

Commercial failures declined seasonally in both the 
State and the country as a whole, with the United States 
showing a less favorable record than Texas for the year 
to date as compared to 1930. The number of defaults 
in the State declined 50 per cent from January to May 
and in the United States only 32 per cent. Nor was the 
January record in Texas as high, compared to the pre- 
vious depression year of 1922, as in the country as a 
whole. 

Daily average production of petroleum increased by 
4.6 per cent in Texas, supplying at least a part of the 
national increase of 3 per cent in the country as a whole. 
Compared to the corresponding month of last year, 
Texas exceeded its own record by 8.8 per cent while the 
United States showed a reduction of 5.7 per cent. Price 
revisions in Texas alone affected only two sections imme- 
diately, North and East Texas, but cheaper crude petro- 
leum in these areas had its influence throughout the in- 
dustry. A sharp decline in imports, which fell 11 per 
cent below April and 37 per cent below May, 1930, was 
attributed by imperters themselves to the fact that crude 
oil could be bought in East Texas cheaper than it could 
be purchased abroad and shipped to American ports. 
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FINANCIAL 


Decline of only .6 per cent in weekly average bank 
debits in Texas during May from April levels as com- 
pared to a decline of 5.2 per cent in the entire United 
States was in conirast to the preceding month’s develop- 
when Texas debits declined 5.7 per cent and 
those of the country as a whole increased 1.9 per cent. 

Deposits in Texas declined 3.2 per cent from April 
and fell 4.1 per cent below May of last year. They 
were only 1.6 per cent below the corresponding period 
of last vear at the close of April. Total deposits for the 
entire United States were 2.3 per cent greater at the 
close of May than on the corresponding date in 1930. 
Demand deposits in Texas at the end of the month were 
the same as in December of 1930 and in spite of the 
sharp decline from April were still higher than in May, 
1928. 

Loans made the seventh successive monthly decline, 
falling 1.3 per cent below April and 13 per cent below 
May of last year. 

Government securities owned fell from the unusually 
high figure established in March and April of $93,- 
000,000 to $71,000,000 in May. 

Condition of reporting member banks as reported by 
the Federal Reserve Board was as follows: 


ments 


(In Millions of Dollars) 


May, April, May, 

1931 1931 1930 

Debits (four weeks) $ 593 $ 746* $ 729 
Deposits (total) 416 430 434 
Time 147 148 151 
Demand 269 282 283 
Borrowings from Federal Reserve 1 1 
Loans (total) 301 305 344 
On securities 92 90 116 
All other 209 215 228 
Government Securities Owned 71 93 65 





*Five weeks. 


The New York money market continued in much the 
same position as in previous months with call money 
at 114 per cent compared to 3 per cent a year ago, time 
money at 1 to 114 per cent compared to 3 to 314 in 
May last year, and commercial paper running four to 
six months at 2 to 214 per cent compared to 314 to 4 
per cent during the corresponding period last year. 


DEPARTMENT STORE SALES 


Increase of 2.6 per cent in retail department store 
sales in Texas during May as compared to April was 
approximately seasonal. Sales in the entire United 
States, as reported by the Federal Reserve Board, de- 
clined 6 per cent during this period. 

Sales in Corpus Christi have been higher than in the 
preceding month, the corresponding month of last year, 
and for the year to date as compared to the preceding 
year for the third successive month. That city was one 
of the first to show a decline during 1930, however. At 
present it is the only city in the list whose 1931 volume, 
on a dollar basis, exceeds that of 1930. 


Changes by cities during May were as follows: 


TEXAS DEPARTMENT STORE SALES IN MAY 


Percentage Change in Sales 


Number May, May, Year-to-date 
of 1931 1931 1931 
Stores from from from 
Report- May, April, Year-to-date 
ing 1930 1931 1930 
Abilene 4 —Sie = 53 — IS 
Austin 6 — 109 + Bay = Bie 
Beaumont 5 — 188 cata (E59 =224 
Corpus Christi 3 + 14.5 way 9.0 
Dallas 6 — 24 omen *y | — 150 
Fort Worth 6 seme fo. t 22 —" aD 
Galveston 4 — Rb == wae a7 
Houston z = 2 + 6.9 = 28 
Port Arthur 3 t+ 50 r 62 = 12a 
San Antonio 9 at — 24 — 42 
Tyler 3 +1389 + 03 — 752 
Waco 4 =e + 19.2 = 96 
TOTAL 80 aa 2G Sate 
Sales of 80 Comparable Stores: 
1931 1930 
May $ 4,613,000 $ 5,121,000 
April 4,497,000 
Year-to-date 20,564,000 23,297,000 


COMMODITY PRICES 


Further declines in commodity prices during May 
brought: the Bureau of Labor Statistics all commodity 
index down to 71.3, the lowest point since November, 
1915. The Farm Price index of the U. S. Bureau of 
Agricultural Economics declined 5 points to 86 after 
remaining at the same level through March and April; 
it is the lowest point recorded in this index, which begins 
with 1910. Prices Farmers Pay index of the Bureau of 
Agricultural Economics, calculated on the same basis as 
the Farm Price Index, declined 2 points to 131, leaving 
the margin between prices paid and received still wider 
than in the previous month. 

While the Bureau of Labor Statistics index declined 
to the levels of November, 1915, Dun’s price index of 
$145.89 was still substantially above the figure of $130.40 
reported for November, 1915. Bradstreet’s, on the other 
hand, was.at the lowest point since December, 1914. 

Commodity prices for May were reported as follows: 


May, April, May, 
1931 1931 1930 
Bureau of Labor Statistics 71.3 73.3 89.1 
Dun’s $145.89 $149.42 $176.24 
Bradstreet’s $ 864 $ 891 $ 10.77 
Farm Price Index : 86 91 124 
Prices Farmers Pay 131 133 150 
CHARTERS 


Total capital represented by new companies chartered 
in Texas during May was the largest monthly figure 
since June, 1929, and exceeded the previous month by 
70 per cent and the corresponding month of 1930 by 
159 per cent. While the number of new companies in- 
cluded in this total of capitalization was larger than in 
April, the relative increase in number was by no means 
as great as that in capital. During each month of the 


current year capital invested has exceeded that in the 
corresponding month of last year. 
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Organization of 9 public service corporations during 
May represented the most extensive development of this 
kind since April, 1929. 

Charters granted during the month were as follows: 

May, April, May, 
1931 1931 1930 


Capitalization $ 14,417,000 $ 8,690,000 $ 5,562,000 


Number 226 203 227 

Classification of new corporations: 
Oil 64 46 16 
Public Service 9 1 B 
Manufacturing 23 20 23 
Banking-Finance 4 ite 4 
Real Estate-Building 14 13 21 
General 112 108 160 

Foreign Permits 41 52 39 


COMMERCIAL FAILURES 


Commercial failures in Texas during May averaged 
15 per week compared to 16 in April and 12 during May 
of last year. Total liabilities averaged $402,000 per 
week during May, $377,000 in April, and $325,000 in 
May, 1930. The usual seasonal decline in number of 
commercial failures from April to May is 7.4 per cent. 

While the May total of 58 for this year is the highest 
for this month since 1926, it is substantially below the 
total for May, 1922, of 84. Liabilities for May of that 
year were $2,175,000. At no time during the current 
year has the monthly number of defaults equalled the 
record of 1922. 

Commercial failures in the State as reported by R. G. 
Dun & Co. were as follows: 


May, April, May, 
1931 1931 1930 


Number 58 78 46 
Liabilities $1,610,000 $1,623,000 $1,509,000 
Assets $ 896,000 $ 616,000 $ 688,000 


Insolvencies for the entire United States as reported 
by the same agency numbered 2,248 compared to 2,386 
the preceding month and 2,179 in May, 1930. This re- 
duction of 5.8 per cent compares with a decline of less 
than 1 per cent during the similar period of last year. 
Liabilities of defaulting companies amounted to $53,- 
371,212 compared to $50,868,135 in April and $55,541,- 
462 in May, 1930. Total liabilities for both April and 
May were the smallest of any month since September. 


EMPLOYMENT 


Number of employed workers in Texas increased .7 
per cent during May as compared to April. A decline 
of .7 per cent occurred during the similar period last 
year. Average weekly wage per worker was $25.79 
compared to $25.89 in April. 

Employment at refining plants, which increased slight- 
ly during April for the first time since June, 1930, de- 
clined 2 per cent during May, leaving total number of 
workers on payrolls in this industry 16 per cent fewer 
than during the corresponding month of last year. Con- 
fectioneries and women’s clothing manufacturing were 
the only classifications in which an increase over May, 


1930, was reported. Increases over April of this year 
were shown in auto and body works, bakeries, confec- 
tioneries, ice cream factories, ice factories, meat pack- 
ing and slaughtering, men’s clothing manufacturing, 
brick, railroad car shops, lumber mills, furniture manu- 
facturing, and cotton textile mills. 


Employment by cities was as follows: 





Num- Per Cent Change 
ber -— -Workers———— from from 
of May, April, May, April, May, 

Firms 1931 1931 1930 1931 1930 

Austin _ ee Ahh DOGR” Lake + 25 = 84 
Beaumont no Se -GOle «(6G = 29 —“i2 
Dallas __.. 136: (17,16) 17,487 19005 — 13. —i1Gl 
El Paso to Seer Sits 405) — 37 —243 
Fort: Worth... 53 657) 6483 7164 + 14 — 34 
Galveston g 2> 63,048 «612606 6112 166 — 106 
Houston 86 24314 24922 28678 — 2.4 —15.2 
San Antonio _... 84 10,728 8,902 9,810 +205 + 9.4 
Waco. 27 812 804 of -F he — FES 
Wichita Falls Al jee) Ter S16 — O° 149 
Miscellaneous 

towns _.. 120° 13,512 13404 17,145 + 66 —212 
State 696 85,405 84,773 97,425 + 0.7 —12.3 

AUTOMOBILES 


Registrations of new automobiles in nine Texas coun- 
ties during May totaled 3,522, a decrease of 14 per cent 
from the total of 4,074 cars registered during the cor- 
responding period of 1930. April registrations for the 
same list of counties amounted to 3,635 cars. 


Registrations by price groups were as follows: 





May, April, May, 

1931 1931 1930 

rena a ee a ee 
ee aL, AM yy) ley pe 
eerie a he ee eee eee 
Crewe 2 awn Mee 92 127 
Total Helen a a Sita S0ie 





Registrations of 47 makes of cars in Bexar, Dallas, El Paso, Galveston, Harris, 
McClennan, Nueces, Tarrant, and Travis Counties are included in this summary. 
These makes have been grouped into four classes on a price and horse power 
basis: Group I includes cars in the lowest price range; Group II, light sixes; 
Group III, the medium priced cars; and Group IV, the high priced cars. 


BUILDING 


Building permits granted in 35 Texas cities during 
May totaled $5,503,000 compared to $5,073,000 in April 
and $6,319,000 in May of last year. As a usual thing, 
permits drop off sharply during May as compared to 
the previous month. The total for May of this year 
was 15 per cent below that of May, 1930, in actual dol- 
lar value, but when these figures are adjusted for lower 
building costs as indicated by the Engineering News- 
Record index the decrease was only 7.03 per cent. 

The unusual building record in Waco for May covers 
several new buildings at the United States Veterans Hos- 
pital now under construction there, and also covers regu- 
lar building permits for the month. 

While there was an increase of 8.5 per cent in permits 
from April to May in Texas, there was a decline of 9.1 
per cent in the United States, as indicated by the F. W. 
Dodge Corporation. Permits in the United States on a 
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dollar basis were 33 per cent lower than in May last 
year. 
Permits granted in Texas by cities were as follows: 


(In Thousands of Dollars) 


May, April, May, 
1931 1931 1930 
Abilene ae 9 $ 6 $ 49 
Amarillo 293 378 217 
Austin re 153 229 772 
Beaumont 347 121 149 
Brownsville 19 19 47 
Brownwood 38 83 30 
Cleburne y 1 8 
Corpus Christi 78 20 116 
Corsicana 12 2 72 
Dallas 349 540 570 
Del Rio 57 8 7 
Denison 4 4 4 
Eastland 2 12 14 
El Paso 97 184 276 
Fort Worth 942 420 640 
Galveston 186 380 213 
Houston 777 1,431 1,100 
Jacksonville 43 5 54 
Laredo 11 17 43 
Lubbock 7 16 114 
McAllen 2 5 23 
Marshall 14 34 
Paris 6 58 14 
Plainview ‘ 20 8 25 
Port Arthur 51 12 148 
Ranger : 7 7 1 
San Angelo 6 25 75 
San Antonio 116 545 1,271 
Sherman 3 101 6 
Snyder : 4 5 8 
Sweetwater 2 30 43 
Temple } 33 120 28 
Tyler 429 177 61 
Waco 1,370 63 37 
Wichita Falls 7 7 84 
Total $5,503 $5,073 $6,319 


STOCK PRICES 


The prices of both rail and industrial stocks included 
in the Bureau of Business Research index declined during 
May. Industrial stock index at 175 compared to 191 
the previous month and 254 the corresponding month of 
last year was at the lowest point since February, 1927. 
The rail price index at 111 compared to 122 the pre- 
vious month and 199 the corresponding month last year 
and was at the level of November, 1924. 


AGE MONTHLY WIGHS 
RAGE MONTH 1923-2425 = 100 





CEMENT 


Production of cement in Texas mills during May in- 
creased 2.5 per cent from 585,000 barrels in April to 
600,000 in May. This increase was approximately sea- 
sonal, as was the increase of 6.7 per cent in shipments 
from 581,000 barrels in April to 620,000 in May. Pro- 
duction remained 4.8 per cent below the corresponding 
month of 1930 while shipments were exactly the same. 
Stocks on hand were reduced 5.6 per cent as compared 
to_the previous month, and fell 12.3 per cent below 
those of May, 1930. 

Activity during the month, as reported by the United 
States Bureau of Mines, was as follows: 


(In Thousands of Barrels) 


May, April, May, 
1931 1931 1930 
Production : 600 585 630 
Shipments . 620 581 620 
Stocks : Petia cane | 777 836 


Production of 14,006,000 barrels in the entire United 
States during May was a decrease of 19 per cent from 
May of last year. Shipments totaling 14,222,000 barrels 
declined only 17 per cent from the corresponding month 
of 1930. Stocks on hand at the end of the month 
amounted to 29,447,000 barrels, a decrease of 4.7 per 
cent from those of May last year. 

Cement mills throughout the United States operated at 
62.8 per cent of capacity during the month, compared to 
52.1 per cent during April and 78.9 per cent during 
May of last year. 


LUMBER 


While production and shipments of lumber in the 
southern pine area during May varied little from April, 
unfilled orders at the end of the month declined by 21 
per cent. Compared to May of last year, production was 
off 39 per cent though shipments were reduced by only 
13 per cent. Unfilled orders at the end of May of this 
year were 33 per cent less than on the corresponding 
date in 1930. 

Weekly averages of figures per unit reported by the 
Southern Pine Association were as follows: 


(In Board Feet) 


May, April, May, 

1931 1931 1930 
Production ... 273,058 270,626 446,018 
Shipments _. 284,575 285,749 328,622 
Unfilled Orders . 693,273 876,429 1,041,944 


PETROLEUM 


Daily average production of 918,112 barrels of petro- 
leum in Texas during May represented an increase over 
April of 4.6 per cent and over May of last year of 8.8 
per cent. United States production increased 3 per cent 
over April but remained 5.7 per cent below May of 
1930.. May imports fell off 11 per cent from the pre- 
vious month and 31 per cent from the corresponding 
month of last year. 





-_ 
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Price revisions posted in Texas durine the month of 
May affected only two sections. Quotations of 59 cents 
per barrel on 36 gravity crude were reduced to 33 cents 
in North Texas and 29 cents in East Texas. The price 
cut in North Texas was made in spite of a reduetion of 
1 per cent in daily average production in that immediate 
territory. 

Most of the increase in Texas output was caused by a 
daily average production of 350,162 barrels in East 
Central and East Texas compared to 295,510 in April 
and only 38,080 in May, 1930. For purposes of com- 
parison, the two sections now reported separately by the 
American Petroleum Institute as East Central Texas and 
East Texas are combined. 

New development continued in spite of prevailing 
market conditions with 737 permits for new wells grant- 
ed in Texas. Only 981 permits were granted in the en- 
tire United States during this period. During May of 
last year, 929 of the total 1,688 permits granted were 
in Texas. 

Total stocks of all oils on hand increased during April 
for the first time since May, 1930, according to the latest 
report of the United States Bureau of Mines. The total 
at the end of April this year amounted to 656,293,000 
barrels compared to 656,237,000 at the end of March 
and 698,689,000 at the close of April, 1930. Daily av- 
erage production during April was estimated at 80,000 
barrels greater than domestic demand. 

Production during May as reported by the American 
Petroleum Institute on a daily average basis was as 
follows: 


(Barrels) 

May, April, May, 

1931 1931 1930 
Panhandle 59,500 54,230 105,840 
North Texas 56,700 57,320 81,100 
West Central Texas 25,875 25,150 59,040 
West Texas 210,438 225,290 311,900 
East Central Texas 350,162 295,510 38,080 
Southwest Texas 60,050 62,470 66,280 
Coastal Texas 155,387 157,780 181,680 
State 918,112 877,750 843,920 
United States 2,448,700 2,376,410 2,597,440 
Imports - : 204,250 229,857 298,628 


New development activities as reported by the Oil 
Weekly were as follows: 


May, April, May, 

1931 1931 1930 

Permits for New Wells 737 536 929 
Wells Completed 509 450 374 
Producers _. 374 301 299 


Initial Production 618,597 414,167 


Retail sales of gasoline in Texas during April were 
66,549,579 gallons compared to 62,512,531 in March 
and 64,882,233 in April of last year. 


COTTON 


Cotton in Texas is about ten days late but otherwise 
the prospects are excellent. On an average moisture 
conditions could scarcely be better and the fields are 
almost 100 per cent clean. A few days of sunshine 


would therefore readily overcome the late start. Boll 
weevils are numerous in places and an extended period 
of cloudy, showery weather could readily make them a 
serious menace. 

Most private estimators are of the opinion that the 
acreage has been reduced from 7 to 10 per cent. This 
is due largely to a shift from cotton to feed crops. There 
has probably been about the same amount of land put 
to crop this year as last. 

Private reports from Egypt and India point to a re- 
duction of cotton acreage of between 5 and 10 per cent 
in those countries. 


SPINNERS MARGIN 


Spinners margin in terms of percentage increased 
from 170 in April to 173 in May. The price of both 
yarn and cotton declined but cotton declined a little 
faster than yarn. The absolute margin at 173 with mid- 
dling cotton 5.25 d in Liverpool is about 4 d_ per 
pound and is slightly less than the absolute margin at 
this same date in 1930, when the percentage margin was 
only 148. The price of cotton was 8.55 d, which gave a 
margin of 4.10 d. 

During May the average price of Liverpool middling 
cotton spot was 5.26d and the price of yarn 9.10d per 
pound. 























1931 1930 1929 1928 1927 
January 166 148 152 149 174 
Lo TS ares nearer -~1 i 12 Ge OT 
WED ee eee es ee 
We a a ae ee 
PN oe ee aR ee ae 
Re al iy ee a SR 
UR ee |e ee ee Oe 
FS ae EER OI Ee 160 151 154 164 
URNS as SA) ie ne fa 156 148 152 156 
October — 4 Le 1a 1 
November ' Soe  3SE 62 ae 
gp EES Slee Seep 158 150 151 147 
Normal = 157. 





COTTON MANUFACTURING 


While production of 3,753,000 yards of goods in Texas 
during May represented a decline of 9.1 per cent from 
April and 17 per cent from May of last year, combined 
sales and unfilled orders at the end of the month ex- 
ceeded total production by 5,083,000 yards. 

Both sales of 3,045,000 yards and unfilled orders of 
5,791,000 yards exceeded those for the corresponding 
month of the previous year, though neither equalled the 
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April record. This was the first month of 1931 in which 
sales exceeded the similar month of 1930 and the first 
month in which unfilled orders exceeded those of the 
corresponding month of the previous year since Sep- 
tember, 1929. While combined sales and unfilled orders 
of May represented only 8,836,000 yards compared to 
9,827,000 in April, they were well above the 7,510,000 
yards of May last year. 


Cotton mill activity during May was as follows: 


May, April, May, 
1931 1931 1930 
Bales of Cotton Used 4,174 4,613 5,347 
Yards of Cloth: 
Produced 3,573,000 4,132,000 4,502,000 
Sold 3,045,000 3,176,000 2,922,000 
Unfilled Orders 5,791,000 6,651,000 4,588,000 
Active Spindles 146,000 170,000 179,000 


Spindle Hours 28,574,000 31,150,000 38,395,000 


COTTON BALANCE SHEET 


The indicated supply of cotton in the United States 
on June 1 was 7,938,000 bales as compared with 5,854,- 
000 on June 1, 1930, and a seven-year average on that 
date of 5,079,000 bales. This is the largest supply at 
this date since 1921. During May the supply was re- 
duced by consumption and export only 786,000 bales, 
about 100,000 bales more than the disappearance in 
May last year, but the increase was due entirely to in- 
creased exports. American consumption was about 8,000 
bales less than in May last year. The total consumption 
in the United States plus exports for the ten months 
from August 1 to June 1 has been 10,606,000 bales or 
1,045,000 less than last year; all but 88,000 of this is 
due to decreased consumption in the United States. 


On June 1, the supply of cotton in the United States 
was 2,084,000 bales more than on June 1, 1930. Changes 
in supply during the last seven years as of June 1 to- 
taled 7,087,000 bales, and corresponding changes in the 
price index for the same period totaled 2,227 points or 
31 points change in price for each change of 100,000 
bales in supply. At this ratio 2,084,000 bales increase 
in the supply would cause a decline of 665 points in 
the index price. On this basis New Orleans spot index 
price should be about 9.25 cents. When this price is 
adjusted for the spinners margin and the Bureau of La- 
bor Statistics price level index, the New Orleans spot 
price should be 7.35 when calculated on the supply of 
cotton in the United States only. 

European port stocks and cotton afloat to Europe 
are nearly 400,000 bales more than for the same date 
last year. If the ratio of 31 points change in price to 
each change of 100,000 bales in supply is applied to this 
400,000 bales, it means that New Orleans spots should 
be only slightly above 6 cents. 

As pointed out in previous issues of this journal, when 
supplies are relatively large as they are now, the change 
in points per 100,000 bales change in supply is less 
than average. Thus, whereas the average number of 
points change per change of 100,000 bales in supply on 
June 1 is 31 points, the change is only 2014 points where 
the supply is more than 5,000,000 bales. Worked out 
on this base, which under the circumstances is more 
nearly correct, the price of New Orleans spots should 
be between 8.75 and 9 cents. Calculations based on per- 
centage changes indicate a price of about 9 cents also. 


COTTON BALANCE SHEET AS OF JUNE 1 IN THE UNITED STATES 


(In Thousands of Running Bales) 


Carry- Imports 

Year pr 1 ig 
1923-1924 __.__ 2,325 273 
ee eee 284 
ID ca 290 
1926-1927 __ 3,543 331 
1927-1928 ___ 3,762 298 
1928-1929 Sener: 2,932 410 
I eo ee 364 
| ree 84 


*In 500-pound bales. 


AGRICULTURE 


Condition of all cereal crops in Texas on June 1 was 
well above last year as well as above the 10-year average, 
according to a report of the United States Bureau of 
Agricultural Economics released on June 10. 

A record wheat crop of 46,175,000 bushels for Texas is 
indicated as compared with a harvested crop of 28,270,- 
000 bushels in 1930 and a five-year average of 23,454,000 


bushels. ‘ For the United States the forecast is 649,115,- 


000 bushels of winter wheat compared with 604,337,000 
bushels in 1930 and a five-year average of 547,427,000. 
Condition of alfalfa hay at 87 is considerably above 


Consumption Exports 
Final since since 
Ginnings* Total Aug. 1 Aug. 1 Total Balance 
10,128 12,726 4,984 5,237 10,221 2,508 
13,628 15,468 5,215 7,596 12,811 2,657 
16,104 18,004 5,476 7a07 12,833 5,171 
17,911 21,785 5,960 10,086 16,046 5,639 
12,950 17,010 5,884 6,764 12,648 4,362 
14,478 17,420 5,974 7,507 13,489 3,931 
14,828 17,505 5,322 6,329 11,651 5,854 
13,930 18,544 4,365 6,241 10,606 7,938 


The cotton year begins on August 1. 


that of last year, when it was rated at 79, and slightly 
above the 10-year average of 86. Condition of other 
types of hay, both tame and wild, is about the same as 
last year, but somewhat below the 10-year average. 

Citrus prospects are reported by the Federal Depart- 
ment to have declined drastically during May. An ex- 
tremely heavy “drop” has occurred. Fruit promises to 
be of large size-and excellent quality, however, and the 
general opinion among growers is that the crop will be 
more than double that of last year in spite of the de- 
cline in prospects from a month ago. 

Supply of farm labor in Texas continues to be greatly 
in excess of demand, the index of former being 111 and of 
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the latter 62. The ratio of supply to demand on June 


The following figures by the United States Depart- 
1, 1931, was 179 compared with 191 a month ago and 





121 a year ago. 


FOR HARVEST 


ment of Agriculture show acreage, production, and con- 
dition of Texas crops on June | with comparisons: 
TOTAL PRODUCTION IN THOUSANDS OF BUSHELS 


1931 
Acres in 5-Yr. Av. Forecast 
Thousands 1925-1929 1930 June 1, 1931 
CROP TEXAS U. S. TEXAS U. $. TEXAS wv. 3. TEXAS U. S. 
Winter Wheat 2,979 40,432 23,454 547,427 28,270 604,337 46,175 649,115 
Rye 18 3,793 191 46,129 112 50,234 270 43,766 
Peaches : 1,685 55,200 750 53,268 1,209 78,091 
Pears 431 22,100 350 25,703 344 23,572 
CONDITION 
June 1, 
10-Yr. Av. June 1, June 1, 
1920-1929 1930 1931 
Per Cent Per Cent Per Cent 
CROP TEXAS Uv. S. TEXAS U. Ss. TEXAS U.-3, 
Winter Wheat 67 75.7 55 a 77 84.3 
Spring Wheat 86.2 85.7 67.9 
Oats 69 82.6 65 83.2 86 84.7 
Barley 71 84.5 55 86.4 81 77.2 
Rye 71 82.7 58 81.4 81 74.8 
Hay, Wild 82 82.9 81 85.7 80 69.6 
Hay, Tame ‘ 82 83.7 75 77.6 79 77.4 
Apples 55 68.2 38 56.8 36 tae 
Peaches 49 64.3 31 47.1 43 78.5 
Pears 55 65.5 42 62.6 43 61.4 


FRUITS AND VEGETABLES 


Fruit and vegetable shipments of 10,128 cars during 
May represented an increase of 41 per cent over April. 
The seasonal tendency is toward a decline during this 
period. May of this year fell slightly below the 10,637 
cars shipped during the corresponding month of 1930. 
Loadings of onions, tomatoes, potatoes, and mixed vege- 
tables, which make up the bulk of the May movement, 
were all lower than in May, 1930. 

Shipments during May were as follows: 


(Number of Cars) 


May, April, May, 
1931 1931 1930 
Mixed Vegetables 567 1,737 1,605 
Spinach 333 
Cabbage 328 1,886 162 
Sweet Potatoes 16 ‘ 
Strawberries 55 10 
Onions 3,184 1,344 3,401 
Lettuce Seats 
Tomatoes 2,673 39 2,837 
Potatoes 2,015 871 2,716 
Cucumbers . 563 8 703 
Deciduous Fruit Shes 6 
Carrots i 25 243 250 
Snap and Lima Beans . 198 297 =a 
Beets. 37 319 
Greens : 2 18 
Green Corn 36C 
Plums and Prunes 2 
Watermelons 2 
Oranges : z 
Green Peas 3 Lis 
Turnips and Rutabagas 3 1 
Total 10,128 7,175. 10;637 


Smaller movement of onions is attributed by the 
United States Department of Agriculture to showers 
which interfered with harvesting operations. In spite of 
greatly increased acreage, present indications are that 


total movement from South Texas during the present 
season may not be as great as that of last year on ac- 
count of adverse weather and market conditions. The 
North Texas crop usually is not ready for market until 
early in June. 


LIVESTOCK CONDITION AND MOVEMENT 


Timely rains the latter part of May helped to main- 
tain the ideal condition which has characterized the 
range for several months, according to the June 1 report 
of the United States Bureau of Agricultural Economics. 

The large lamb crop made unusually good growth, 
and spring lambs are expected to move in large volume 
during the summer season. The calf crop is smaller 
than that of last year. 

Condition of Texas range animals and ranges on June 
1 as reported by the United States Bureau of Agricul- 
tural Economics was as follows: 


Range Condition 
Per Cent of Normal 


Livestock Condition 
Per Cent of Normal 


Cattle Sheep-Goats Cattle Sheep Goats 
June 1, 1931 90.0 90.0 91.0 91.0 90.0 
One Month Ago 91.0 91.0 90.0 92.0 90.0 
One Year Ago 86.0 84.0 85.0 85.0 
5-Year Average _.... 89.8 pe 89.6 91.6 92.6 


Total shipments of livestock for Mary, 1931, showed 
an increase of 19 per cent over May, 1930. The ship- 
ments of cattle showed a slight increase of 4 per cent, 
calf forwardings increased by 17 per cent, and swine 
shipments declined 50 per cent. During May, 1931, 
sheep forwarded to Fort Worth numbered 220,670, which 
broke the record of 201,454 set last month as the largest 
number sent to Fort Worth during one month. The 
total number of sheep forwarded in May, 1931, was 
308,154 as compared with 53,393 for the same month in 
1930. 

Total receipts of livestock for May, 1931, showed a 
decrease when compared with May, 1930. A decline of 
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15 per cent occurred in the receipts of cattle, and a de- 
cline of 20 per cent in the receipts of calves. It is of 
interest to note that the interstate receipts of swine in- 


creased by 66 per cent, but the intrastate shipments de- 
clined so as to make the total shipments approximately 
the same as those of May, 1930. 


MAY CAR-LOT+ SHIPMENTS OF LIVESTOCK* 


le 
1930 
3,026 
1,276 
4,302 


Catt 
1931 
3,373 
1,081 
4,454 


Total Interstate Plus Fort Wortht 
Total Intrastate Omitting Fort Worth 
Total Shipments 


Swine 


1930 1931 1930 
353 174 330 
302 16 110 
655 220 440 


Calves Sheep 
1931 1930 1931 
1,186 198 5,2 
47 16 1,4 
1,233 214 


Total 
1931 
480 
284 
764 


3 1930 
13. 3,907 
58 ~=-1,704 
71 


6,6 5,611 


~ ®These statistics are furnished the U. S. Department of Agriculture, Division of Crop and Livestock Estimates, by railway officials through approximately 1,500 


agents representing every livestock shipping point in the State. 
+Rail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 


tFort Worth shipments are combined with interstate forwardings in order that the bulk of market disappearance for the month may be shown. 


MAY CAR-LOT} RECEIPTS OF LIVESTOCK* 


Cattl 


1931 
237 

1,106 

1,343 


e€ 
1930 
269 
1,303 
1,572 


Total Interstate Plus Fort Wortht 
Total Intrastate Omitting Fort Worth§ 
Total Receipts ae 


*These statistics are furnished the U. S. Department of Agriculture, Division of 


agents representing every livestock shipping point in the State. = 
tRail-car basis: cattle, 30 head per car; calves, 60; swine, 80; and sheep, 250. 
tIncludes receipts at “‘other’’ Texas points from Fort Worth. 


POULTRY AND EGGS 


Shipments of poultry and eggs of 330 cars during May 
represented a decline of 25 per cent from the 430 cars 
shipped in the preceding month. All classes of ship- 
ments shared in the decline, but the greatest change oc- 
curred in the movement of eggs. Shipments of eggs 
reached their peak in March, with a decline of 102 cars 
from March to April, and a decline of 117 cars from 
April to May. 


SHIPMENTS FROM TEXAS STATIONS DURING MAY* 


Cars of Poultry 
Live 
Chickens Turkeys 


27 


Cars 
Dressed of 
Chickens Turkeys Eggs 


99 199 
Cane Ro aS 83 
27 ‘ 99 5% 116 
INTERSTATE SHIPMENTS CLASSIFIED 

State Shipped to State Shown in Margin 
New York 17 : 35 4 22 
New Jersey? 12 : 9 
Massachusetts 17 a 
Louisiana 33 
Illinois a 19 % 17 
South Carolina . ae Ere z 1 
Georgia cos a ‘ 3 
Mississippi 1 
Michigan 
Indiana 
Florida 
Connecticut 
Tennessee 
Pennsylvania 
Missouri 
California 
Alabama 
Oklahoma 
Ohio 


Total 
Intrastate 
Interstate 


5M 


*These data are furnished the U. S. Department of Agriculture, Division of 
Crop and Livestock Estimates, by railway officials through agents at all stations 
which originate and receive carload shipments of poultry and eggs. 

tThe New York terminals of the Erie, Pennsylvania, and Lackawanna Railroads 
are in New Jersey. 


Receipts of eggs from points outside of Texas showed 
a slight increase from 26 cars in April to 34 cars in 


Calves 
1931 1930 


16 32 
179 212 
195 244 


Swine Sheep 
1930 1931 1936 
79 7 8 
89 33 10 
168 40 18 


Total 
1931 


391 


1931 

131 
35 

166 


1930 
388 
1,353 1,614 
1,744 2,002 


Crop and Livestock Estimates, by railway officials through approximately 1,500 


§Represents all intrastate receipts, except those received at Fort Worth. 


May, while the total receipts of eggs increased from 118 
cars in April to 139 cars in May. Total May receipts, 
however, declined from the March figure, when receipts 
were 154 cars. 
NEW PUBLICATIONS OF THE BUREAU OF 
BUSINESS RESEARCH 

An Analysis of Shipments of Texas Sheep and Goats 
by George M. Lewis is a detailed study of shipments of 
sheep and goats by markets and district of origin. It 
takes into consideration the economic position of the 
sheep and goat industry in Texas and in the United 
States, and describes methods of marketing sheep and 
goats in Texas. In the discussion of market outlets for 
Texas sheep, feeder preferences as indicated by replies 
from feeders in Colorado, Nebraska, Kansas, Missouri, 
Iowa, Illinois, Indiana, Ohio and other feeding areas, 
are presented. The price of this bulletin is $1. 

Mr. Lewis, who was formerly in charge of the Live- 
stock Marketing Studies in the Bureau of Business Re- 
search, is now Assistant Director of the Department of 
Marketing in the Institute of American Meat Packers. 

Graphic and Statistical Summary of Hog Movements 
to and from Texas by Frederick A. Buechel and John A. 
Clack is the first of a series of preliminary reports on 
livestock by natural regions. Previous Bureau studies 
on livestock marketing have been based on the livestock 
districts into which the State has been divided by the 
United States Department of Agriculture, but this study 
and future ones will be by the natural regions as delineat- 
ed in bulletin just published by the Bureau on The 
Natural Regions of Texas, announced last month. This 
hog bulletin, like the monthly mimeographed statistical 
releases on shipments of livestock, is for free distribution. 

Dr. Buechel is now Statistician and Assistant Director 
of the Bureau of Business Research and for several years 
was in charge of the research section of the Division of 
Dairy and Poultry Products of United States Department 
of Agriculture. Mr. Clack was a Graduate Research 
Assistant in the Bureau during 1930-1931. 


Entered as second-class matter on May 7, 1928, at the postoffice at Austin, Texas, under the Act of August 24, 1912. 
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